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TURKEY KEY ECONOMIC INDICATORS 


All values in $ U.S. millions unless otherwise indicated. Average ex- 
change rates: U.S. $1.00 = TL 79.40 (1980); = TL 110.24 (1981); = TL 
160.95 (1982); for details of exchange rate developments, see text. 


1980 1981 1982 
Income §& Production (a) 
GNP at current prices 56,599 59,652 53,785(a) 
GNP at constant (1968) 
prices (b) 22,902 23,878 24,916 
Agricultural ($GNP ) 22.0 21.2 21.6 
Industry (%GNP) 26.1 26.4 26.0 
Services (%GNP) 51.9 52.4 52.4 
Per Capita GNP Current 
Prices ($U.S.) (a) 1,265 1,325 1,152 


Money and Prices 
Money Supply, M 1 (TL Billions) 704 972 1,366 
Central Bank (Short-term) 
Discount Rate, % 26.0 ; 31.5 
Price Indices (1963 = 100) 
Wholesale 3,071 4,817 
Istanbul Consumer 3,340 5,567 
Ankara Consumer 2,799 ; 4,557 


Balance of Payments §& Trade 
Official Gold §& Foreign 


Exchange Reserves 1,271 1,186 
External Public Debt 15,189 14,847 14,543 
Annual Debt Service 1,243 1,744 i,oar 
Debt Service as % of Exports 43 37 40 
Trade Deficit 4,999 4,230 2,989 
Current Account Deficit 3,113 1,984 1,058 
Basic Balance (c) -1,208 -1,174 118 
Exports, FOB 2,910 4,703 5,746 

US Share 4.3 eT 4.4 
Imports, CIF 7,909 8,933 8,734 

US Share 6.3 6.6 9.3 


NOTES: (a) Exchange rate changes distort dollar denominated absolute and 
percentage changes from TL actuals; (b) U.S. $1.00 = TL. 9.00; (c) net of 
debt relief. 


Sources: Primarily Ministry of Finance, State Institute of Statistics, 
Central Bank, State Planning Office, and Ministry of Trade. 





SUMMARY 


With Turkey well into the fourth year of the implementation of a tough 
economic stabilization program, key economic indicators point to widespread 
progress in many areas of the economy. However, improvements in the economy 
have been uneven, with little structural reform having taking place in some 
areas. The Government has recently emphasized that, while the essential 
elements of the program will remain unchanged, more attention will be given 
to structural problems and unemployment. 


Turkey's GNP, which rose by 4.6 percent in 1982, is expected to grow by 4.8 
percent in 1983, according to official GOT projections. Inflation continues 
to decline, and is projected to drop to 20 percent in 1983. In the 
industrial sector, production in export-oriented industries is rising while 
production for the domestic market continues to stagnate. Agricultural 
harvests were especially good in 1982, making that the fastest growing 
sector of the economy. 


Turkey's trade balance continued to improve in 1982, due both to the growth 
in exports and a slight decline in imports. There was also some improvement 
in invisibles, thus reducing the current account deficit to about $1 
billion. Turkey registered a small surplus in its overall balance for the 
first time since 1973. According to the Central Bank, at the end of 1982 
total disbursed external debt amounted to $16.2 billion, while undisbursed 
debt totaled $2.7 billion. 


The money supply was up in 1982, due in part to extraordinary increases in 
money in circulation as the Central Bank moved to assist the banking sector 
shaken by the collapse of the largest money broker in the middle of the 
year. The Finance Ministry has recently been given the authority to 
overhaul the banking sector and the capital market, which it will seek to do 
over the next six months. The FY 83 budget is basically deflationary, 
showing an increase over the FY 82 budget roughly equal to the projected 
inflation rate in 1983. In keeping with the policy of maintaining a 
realistic exchange rate, the Central Bank has continued to make daily 
adjustments in the value of the lira against major currencies. The lira was 
devalued by 28.6 percent in 1982 and by a further 10 percent by April 15 of 
this year. 


Although investment continues to be severely restricted, the sound record 
established for commercial payments over the past two years, an impressive 
record of economic growth and a warmer climate for foreign investors make 
the Turkish market more interesting for American companies in 1983. The 
best market opportunities are probably industrial raw materials and capital 
goods. 





GENERAL TRENDS 


Turkey is well into its fourth year under the tough economic stabilization 
program adopted in January 1980. Steady progress has been made in managing 
the economy according to market principles and in opening the economy to 
trade with the rest of the world. Turkey's 1982 GNP growth rate was one of 
the highest in the OECD, exports are up and inflation has been steadily 
inching downward. On the other hand, unemployment continues to increase and 
much needed structural reform in the banking sector and in state-owned 
enterprises has been minimal. However, overall confidence in the Turkish 
economy and in Turkey's international credit rating is slowly but steadily 
improving. 


NATIONAL INCOME: Turkey's GNP growth rate of 4.6 percent was one of the 
highest in the OECD in 1982. This was a slight improvement over the 4.3 
percent growth rate of 1981. This positive trend is expected to continue in 
1983, with GNP growth rate reaching 4.8 percent. Industry is projected to 
have the highest growth rate (5.5 percent) followed by agriculture (3.4 
percent). In response to the stabilization program which aims at opening 
the highly protected industrial sector to the world economy, growth in this 
sector has been greatest in the export-oriented industries, while industries 
producing for the domestic market have been in a slump due to suppressed 
demand. Agriculture, responding to more realistic pricing policies and 
aided by favorable weather, exceeded expectations in increasing by 6.7 
percent in 1982. 


Fixed capital investment, which grew by 3 percent in 1980 and 1981, is 
projected to grow by 5.7 percent in real terms in 1983. Private sector 
investment is expected to grow by 6.5 percent while public sector investment 
is expected to grow at the slower rate of 5.2 percent. The largest share of 
investment in 1983 has been earmarked for communications and transport (21.3 
percent) followed by manufacturing (20.8 percent) and energy (17.6 percent). 


BALANCE OF PAYMENTS: Turkey's balance of payments continued in 1982 the 
healthy trend first recorded in 1981 inspite of a depressed world market. 
Exports in 1982 grew by 22 percent in value terms from $4.7 billion to $5.7 
billion, while imports registered a slight decline of 2.2 percent from $8.9 
billion to $8.7 billion. This resulted in the trade deficit decreasing by 
an enviable 29 percent from $4.2 billion to $3.0 billion. Government of 
Turkey (GOT) trade projections for 1983 call for exports to increase by 16 
percent to $6.6 billion and imports by 8 percent to $9.4 billion. 


The growth in Turkish exports is due to industrial sector exports, which 
grew by 49.7 percent and accounted for 60 percent of all exports in 1982. 
Agricultural and mining exports declined by 3.5 percent and 9.4 percent 
respectively. It is noteworthy that 48.5 percent of all Turkish exports 
went to Islamic countries, with Iran becoming the single largest market. 
Expurts to the EEC (of which Turkey is an associate member) grew by 17 
percent and accounted for 31 percent of the export market, this inspite of 
Sluggish economic conditions in the EEC. Exports to the United States 
dropped by 6 percent, from $268 million to $252 million. 
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The stagnation in imports was not foreseen. It was due primarily to the 
falling price of petroleum and to reduced fertilizer imports due to 
increased domestic production. Approximately half (50.8 percent) of 
Turkey's imports are from OECD countries. Imports from the United States 
grew from $539 million to $814 million, bringing the US share of the market 
from 6.6 percent to 9.3 percent. In terms of total trade, the United States 
is in fourth place, following Iraq, West Germany and Libya. 


Although there was a sharp improvement in the trade account, developments in 
invisibles were more uneven. Transit trade and other invisibles were up 
sharply by 50 percent from $661 million to $990 million. However, workers' 
remittances were down by $303 million (12 percent) from $2.5 billion to $2.2 
billion. Net tourism receipts were also off slightly from $277 million to 
$262 million. 


Construction contracts with Middle East countries grew by 50 percent from 
$10 billion to approximately $15 billion in 1982. These contracts are a 
source of employment for growing numbers of Turkish workers, who remit a 
large percentage of their income to Turkey, and also offer a market for 
Turkish construction materials. However, the growth in contracts has 
brought a new set of problems. Libya has been in arrears in payments on 
construction contracts for over a year, leading Turkey to purchase 
additional oil from Libya to clear up part of the arrears. The drop in 
incomes of Middle East countries due to falling oil prices has caused 
widespread concern in Turkey about the future of construction contracts in 
those countries, as well as exports to that region. 


Turkey has had a deficit on the current account in all of the past 20 years 
except 1975. However, the deficit, which decreased by 36 percent from $3.2 
billion in 1980 to $2.0 billion in 1981, fell by almost 50 percent in 1982 
to just slightly above $1 billion. In the overall balance, Turkey 
registered a surplus ($118 million) for the first time since 1973. 


In 1978 Turkey and the IMF agreed to a two-year SDR 300 million stand-by 
agreement, although Turkey negotiated a replacement agreement the following 
year. In 1980, Turkey concluded a third stand-by agreement with the IMF for 
a total of SDR 1.25 ($1.6 billion) over a three-year period. That agreement 
will expire in June of this year, and Turkey is currently negotiating a 
fourth IMF agreement of a one year term. 


Private foreign investment capital flows to Turkey historically have been 
low, although some upward movement has been detected in the last three 
years. In 1982, total private foreign investment totaled $172.6 million; 
however, nearly fifty percent of that amount represents increases in capital 
from lira accounts set up in the Central Bank to cover non-guaranteed trade 
arrears. Some firms which agreed to accept Turkish liras in payment for 
outstanding trade arrears have either used the liras to increase the capital 
in subsidiaries already in Turkey or have sold the liras to other firms 





=6- 


which wish to invest in Turkey. The GOT, as part of its program of economic 
liberalization, has passed a number of laws designed to encourage foreign 
investment in Turkey. Several foreign petroleum firms have obtained or are 
applying for licenses for oil exploration. In addition, several foreign 
banks, including two U.S. banks, have opened branches in Turkey in the last 
three years. 


EXTERNAL DEBT: At the end of 1982, Turkey had $14.1 billion of disbursed 
medium and long term debt and $2.1 billion of disbursed short term debt, 
with total public and private sector external debt amounting to $16.2 
billion. Total undisbursed debt amounted to $2.7 billion. Debt 
rescheduling operations have decreased the proportion of Turkey's short term 
debt relative to medium and long term debt from approximately 64 percent at 
the end of 1977 to the current ratio of about 13 percent. Approximately 73 
percent of the medium and long term debt is owed to official sources. Debt 
servicing was $2.3 billion in 1982 and is expected to peak in 1985 at $2.5 
billion. 


EXCHANGE RATE DEVELOPMENTS: Since May 1, 1981, the Central Bank has pursued 
a policy of daily adjustments of the Turkish lira against seventeen of the 
major currencies. The lira was devalued against the US dollar by 28.4 
percent in 1982. As of April 15, US $1.00 equals 205.55 liras, which 
represents a 10.0 percent devaluation against the dollar since the beginning 
of the year. 


INFLATION: Braking inflation has been one of the most successful policies 
of the stabilization program. The inflation rate declined to 40 percent in 
1981 and dropped to about 30 percent in 1982. According to GOT official 
projections, the rate of inflation will drop to 20 percent in 1983. The 
success in reducing inflation is due mostly to restrictions imposed on | 
domestic credit expansion and on public sector spending, combined with a 
firm government policy toward wage demands. Financial assistance from OECD 
and other sources allowed Turkey to increase imports to ease supply 
bottlenecks, thus leading to increased industrial production. These factors 
in turn seem to be having a dampening effect on inflationary expectations. 


MONEY AND BANKING: Money supply, as measured by Ml (money in circulation 
plus checking accounts), expanded by 40.5 percent in 1982 and was TL 1,366 
billion at the end of the year. Money in circulation grew by 29 percent in 
1981 and 46 percent in 1982. This extraordinary growth in money in 
circulation in 1982 was apparently due in part to Central Bank assistance to 
the banking sector following the collapse in June of Banker Kastelli, 
Turkey's largest brokerage firm. By the end of the first quarter of 1983, 
Ml had declined by 5.5 percent, in keeping with the seasonal pattern. 


1982 saw the collapse of almost all the money brokers, and the collapse of 
Banker Kastelli was the financial event of the year. The reverberations 
from these bankruptcies are still seen in the sickly state of the financial 
sector. The Ministry of Finance recently intervened in two medium-size 
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banks and in one of the handful of brokerage firms still in operation. The 
damage caused by broker bankruptcies was limited in large part by swift 
action on the part of the Turkish Government requiring banks and businesses 
which marketed certificates of deposit and bonds through brokers to redeem 
them as they mature. Other claims against bankrupt brokers are being 
handled by the courts. The Turkish legislature recently gave extensive 
authority to the Ministry of Finance to reform the banking sector and 
capital market. As this authority is limited to six months, the Ministry of 
Finance is expected to move fairly rapidly to take measures designed to 
strengthen the banking sector and the almost non-existent capital market. 


Bank deposits grew by 60 percent in 1982, reaching 2.4 trillion liras by the 
end of tne year. For most of the year, the interest rate on six months 
deposits was 50 percent (37.5 percent net after taxes). In December, the 
Ministry of Finance reached an agreement with commercial banks to 
restructure time deposits and to lower deposit interest rates. The current 
rate of interest on deposits of six month terms is 40 percent (32 percent 
net). However, little has been done to reduce bank lending rates, and the 
high cost of credits remains the major complaint of the business sector. 


PUBLIC FINANCE: Within the framework of the stabilization program, the GOT 
has introduced greater fiscal discipline in public sector spending. The FY 
83 budget of 2.6 trillion liras (approximately $14.8 billion) is 20.1 
percent (the anticipated inflation rate) larger than the FY 82 budget 
projected on a 12-month basis. The FY 82 budget was for ten months only as 
the GOT realigned the fiscal year to correspond to the calender year. Ina 
negative development, however, the percentage of budget expenditures covered 
by tax revenues is projected to fall from 84 percent in FY 82 to 76 percent 
in FY 83. At the same time, domestic borrowing is expected to rise from TL 
60 billion in FY 82 to TL 150 billion in FY 83. The FY 83 budget continues 
the fiscal constraint introduced in the FY 81 budget in the area of 
investment, particularly of state economic enterprises (SEES). However, 
contrary to the liberalizing tendencies of the stabilization program, in 
1982 the GOT came to the financial assistance of two troubled private 
companies in an operation which left these two companies under state control. 


LABOR AND EMPLOYMENT: Turkey has a labor force of some 17 million people, 
excluding workers employed abroad and those serving in the armed forces. 
Fifty-nine percent of the domestic civilian labor force is employed in 
agriculture and thirteen percent in industry. Approximately one million 
Turks are working abroad, mostly in Western Europe. The economic slowdown 
in Europe and accompanying unemployment have greatly reduced the demand for 
foreign workers there. The impact of this development has been somewhat 
offset by the increasing numbers of Turkish workers employed elsewhere 
abroad, notably in Saudi Arabia and Libya. 


With an annual population growth rate of 2.1 percent, as many as 450,000 new 
workers enter the labor force each year. Last year only 10% of those new 
workers were able to find employment. Effective unemployment is estimated 
as over 20%. While the immediate goals of the economic stabilization 
program were to reduce inflation and increase foreign exchange earnings, the 
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government recently announced that greater attention will now be given to 
creating more jobs to ease unemployment, which is generally recognized as 
one of Turkey's most serious economic and social problems. 


The Turkish industrial relations system is presently in a state of 
transition. While collective bargaining and the right to strike have been 
suspended since the military takeover on September 12, 1980, during which 
time contracts have been determined by the tri-partite Supreme Arbitration 
board, provisions of the new constitution assure continuation of freedom of 
association and the rights of collective bargaining and strikes. It is 
anticipated that normal union activities will be resumed following enactment 
of new labor legislation sometime in 1983. Based on constitutional 
provisions, the future industrial relations system should provide greater 
stability in labor relations and more emphasis on peaceful resolution of 
labor-management disputes. 


IMPLICATIONS FOR THE UNITED STATES 


The Spartan economic policy being followed by the Turkish Government, which 
has raised the nation's credit rating rapidly, also continues to depress the 
level of public and private investment. For American exporters of goods and 
services, this means a limited, but safer market. 


Although the last six months have witnessed far more discussion of intended 
public investment than has been heard the past two years, the Government 
budget remains tight, and many major government tenders still require 
supplier's credits at near concessional terms. In the private sector, new 
investment in plant and equipment is almost stagnant, and exporters remain 
the best target for private sales. 


Despite limited domestic resources to finance infrastructure and industrial 
projects, it is clear that the Turkish Government is under great pressure to 
begin the projects it feels necessary to achieve the nation's planned 
development. After a hiatus of almost three years during which no new 
projects were begun, the Government, with an eye on increased foreign 
project and export credits, has announced its intention to _ begin 
preparations for several longstanding projects. 


The Turkish State Planning Organization (SPO) has published a _ booklet 
listing 31 projects with a total estimated investment cost of $13.5 billion 
for which it is seeking foreign financing. These include irrigation and 
oe water supply projects, coal, silver and copper mining projects, 
several hydraulic and thermal power plants, including the $3.5 billion 


Ataturk Dam Project, purchase of a second satellite earth station, purchase 
of 33 aircraft of various types for Turkish Airlines, and construction of a 
second bridge over the Bosphorous. Other major projects’ include 
rehabilitation and expansion of the nation's road and railway network, 
construction of a 900 megawat nuclear power plant, and construction of a 12 
kilometer subway for the city of Istanbul. 


Since the Government investment budget is limited, and commercial bankers 
are unlikely to invest in long term infrastructure projects, financing for 
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these projects is most likely to come through supplier credits, backed by 
foreign government guarantees, foreign government credits and World Bank 
loans. Projects backed by World Bank loans for which tenders may be issued 
in 1983 include rehabilitation and rationalization of public and private 
fertilizer plants, rehabilitation of the state-owned paper company's plants, 
erection of power transmission lines, development of the Soma-Isiklar 
lignite field, and management consultant services for four state-owned 
companies. 


Government tenders for the following goods and services are expected to be 
issued by the agencies listed below during the second part of 1983: 


Engineering Services 
Second Bosphorous Bridge 
Istanbul Subway System 
Paper Plant Rehabilitation 
Beysehir Thermal Power Plant 
0il Pipeline across the 
Bosphorous 


Construction Services 
Third Bridge over the Golden 
Horn 


Construction Equipment 
Highways Rehabilitation 
Rural Development in Erzurum 
Province 


Radar 
Renewal of Navigation and 
Ground Control Equipment 
Western Anatolia Air Traffic 
Control System 
Navigation Equipment for 
Dalaman Airport 


Department of Highways 
Ministry of Public Works 
Turkish Paper Company (SEKA) 


Turkish Electricity Authority (TEK) 


Ministry of Public Works 


Ministry of Public Works 


Department of Highways 

General Directorate ot Roads 
Water and Electricity (YSE) 
Ministry of Rural Development 


State Airport Administration 
(DHMI) 


State Airports Administration 
(DHMI) 

State Airports Construction 
Authority 


Railcars 
30 passenger and 1,100 freight 
wagons 


Turkish National Railways (TCDD) 


The private sector, unwilling to risk new major borrowing under present 
conditions, wishes to improve use of existing plant and equipment, but no 
new major investment, other than those that will be undertaken with foreign 
joint venture partners, is on the horizon. Turkish exporters still have the 
best cash flow position and are the most likely customers for capital 
equipment this year. 


A major change in the private sector market is the rapidly growing interest 
in computers and more sophisticated software. In 1982 a number of companies 
abandoned their traditional account ledgers for computer 





-10- 


bookkeeping. Businessmen predict this trend will accelerate in 1983, 
possibly pushing the government into the computer era more quickly than it 
had planned. Competition from foreign banks in the domestic market is also 
forcing local banks to computerize. Progressive companies that can provide 
good service, training and suitable software with their equipment, should be 
able to build a good export market in Turkey for some time to come. 


Food processing and packaging for export remains the number one new 
investment target for the Turkish private sector -- slowed down so far by 
shortage of venture capital and limited managerial expertise. In an effort 
to attract foreign capital and managerial know-how, the Turkish Union of 
Chambers of Commerce and Industry, together with the American Turkish 
Society, will sponsor a seminar in New York the first week in June to 
discuss and publicize the opportunities for investment in agribusiness in 
Turkey. Areas of particular interest are integrated poultry and beef 
production, fruit and vegetable processing and packing, and dairy products. 


New investment in private medical facilities in Turkey is also expected to 
lead to an expansion in the market for medical diagnostic equipment during 
the next couple of years. U.S.-made electronic-diagnostic equipment is 
well-known and should do well if prices are competitive with 
European-sourced equipment. 


Detailed reports prepared by FCS Turkey on the market for mining and 
construction equipment, telecommunications equipment, power generation 
equipment, aircraft and coal are available through Department of Commerce 
District Offices. Reports on the markets for fertilizers, as well as other 
products and services related to agriculture, steel, computer, and medical 
equipment are under preparation. 


Given the gap between Turkey's extensive needs and its limited means, 
external financing of public and private capital investment will be a 
crucial factor in all major exports sales in the coming year. In addition 
to short and medium term credits available from commercial banks, in 1983 
American exporters will have the support of Export-Import Bank programs in 
Turkey, and can also compete for contracts financed by the World Bank and 
some third countries. Foreign commercial banks, which have been supplying 
Turkey with short term credits for the last two years, are now opening 
medium term credits as well. Sales to private sector exporters have the 
best chance for such financing. 


The Export-Import Bank offers FCIA insurance and supplier credits for short 
and medium term sales up to $5 million. Buyer credits to meet foreign 
export credit competition have also been offered to Turkish private and 
public sector borrowers, subject to the availability of Turkish bank and 
government guarantees. 


In addition to financing for the projects described above, the World Bank is 
ta pe funds directly to the Turkish Treasury and to several Turkish 
inancial institutions to provide hard currency loans for general imports as 
well as private sector investment projects. By mid-1983, the World Bank is 
expected to approve its fourth structural adjustment loan to Turkey which 
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will be used to finance general imports. In addition, loans have been made 
to the Turkish Agricultural Bank, the Turkish Industrial Development Bank, 
and the Turkish Industrial Investment and Credit Bank to provide hard 
currency credits for agricultural and agribusiness investment, as well as 
development of export industries and small industry in urban areas. 
American exporters selling to Turkish private sector buyers in agriculture 
and exporting are advised to assist their customer in exploring financing 
possibilities through these World Bank-supported institutions. 


Most third country lending to Turkey in 1983 will be tied to procurement in 
the lending country. However, major transportation and communications 
projects are currently being supported by credits from the Saudi and Kuwaiti 
Development Funds for which American offers are sought. Of particular 
interest this year will be contracts for the electrification and engineering 
of the Divrigi-Iskenderun portion of the Turkish National Railways. 


Exporters of goods and services to Turkey should be aware that domestic 
industry, including that in services, is carefully protected by the Turkish 
Govermnent. Under these conditions market entry for goods and services is 
facilitated by familiarity with the Turkish Import Regime as well as the 
opportunities offered by participation in the Izmir International Trade Fair 
and through investment in Turkey. 


Importation of goods into Turkey is controlled by an Import Regime published 
annually by the Turkish Ministry of Trade. The Regime lists not only what 
may be imported into Turkey in a given year, but how that import must be 
documented as well. All imports are subject to a license which is obtained 


in varying degrees of difficulty depending on the item in question. 
Generally speaking, items which are produced in Turkey in sufficient numbers 
to meet domestic demand may not be imported. Licenses are issued most 
readily for raw materials and semi-finished goods required by Turkish 
industry. Consumer goods are not importable. Import permits for capital 
equipment are issued on the basis of investment programs approved by the 
Turkish Government. 


To facilitate U.S. exports to Turkey, particularly the introduction of 
products which represent a technology new to the market, the U.S. Government 
sponsors an American pavilion at the Izmir International Fair which is held 
every year from August 20 through September 20. Companies which participate 
in the Fair may apply for an import quota within which they are permitted to 
display and import products which might not otherwise be imported. 
Inquiries regarding participation in the 1985 Izmir Fair may be directed to: 


Commercial Officer 
American Consulate General 
APO New York 09380 


In order to build its own industrial and exporting base further, the Turkish 
Government encourages the importation of technology. Since domestic 
industry is protected from import competition once it is able to supply the 
domestic market, U.S. exporters are advised to watch market developments 
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closely and weigh the advantages of licensing their products in Turkey to 
insure that they will not be excluded from the market if a license to 
manufacture a similar product is issued to a Turkish firm. During the past 
few years European companies have progressively taken over much of the 
automotive market through licensing and joint ventures in truck, bus and 
engine manufacture. Turkish firms are now scouting aggressively for 
licenses to manufacture items like photographic film, electronic and 
telecommunications equipment. 


The Turkish Government is particularly interested in attracting foreign 
investment in petroleum, mining, tourism and agribusiness. Foreign 
investment in manufacturing is also welcome, although export requirements 
are usually attached to such ventures. Detailed information about the 
investment climate in Turkey can be obtained from the U.S. Department of 
Commerce in Washington, D.C., and its network of district offices. 
Companies interested in learning more about investment opportunities in 
Turkey may also write to: 


Mr. Husnu Dogan 
Foreign Investment Department 


Gazi Mustafa Kemal Bulvari 16 
Demirtepe, Ankara 


* U.S. GOVERNMENT PRINTING OFFICE: 1983- 381-007:527 





